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,QHTXDOLWLHVLQZRPHQ¶VDZDUHQHVVRIFKDQJHVWRState Pension Age in England and the role 
of cognitive ability 
Daniel Holman, Liam Foster and Moritz Hess 
Abstract 
As a response to the ageing population the United Kingdom (UK) government, like many 
RWKHUVKDVLQFUHDVHGWKH6WDWH3HQVLRQ$JH63$7KLVKDVLQYROYHGHTXDOLVLQJZRPHQ¶V
63$ZLWKPHQ¶VUDLVLQJLWIURPWR,WKDVEHHQDUJXHGWKDWDNH\LVVXHZLWKhow this 
change has been implemented is the lack of notice the government gave to the women 
affected, impacting on their ability to plan for retirement. So far, there has been very little 
research exploring inequalities in awareness of these developments and, in particular, 
considering whether women of particular socioeconomic backgrounds are less likely to know 
about the changes. This has implications for potentially further widening inequalities in old 
age. In this paper we analyse data from the English Longitudinal Study of Ageing. We 
consider the role of cognitive ability in mediating the relationship between socioeconomic 
background and awareness, given recent debates on deficiencies in financial literacy. We find 
that socioeconomic inequalities exist, especially with respect to labour force status, 
occupation and education. We also find that cognitive ability, especially numeracy, mediates 
a sizeable proportion of the relationship. These findings have important implications in terms 
of implementing future policy changes and awareness campaigns to help mitigate the 
possibility that they will further entrench inequalities in older age. 
Introduction 
Demographic ageing and the accompanying increase in recipients and decrease of 
contributors to public pensions is challenging the financial long-term sustainability of the 
welfare state in general and pension systems in particular (Ebbinghaus & Hofäcker, 2013). 
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For instance, in the United Kingdom (UK) it is estimated that the population aged over 65 
will grow twice as fast as the working age population, accounting for 24% of the population 
by 2037 (Office for National Statistics (ONS), 2015). These concerns are particularly relevant 
to women given their lower life time earnings and lower likelihood of engagement with 
retirement planning (Department for Work and Pensions (DWP), 2012a). Since the earlier 
1990s policy makers in almost all European countries have attempted to counteract these 
developments and ensure pension sustainability by delaying retirement and extending 
working lives, in addition to emphasising greater individual responsibility for pensions 
(Hofäcker, Hess, & König, 2016; Lain, 2016). In an attempt to achieve sustainability, reforms 
have been implemented including an increased emphasis on pension privatisation, the closing 
of early retirement pathways and the increase of the State Pension Age (SPA) (Naumann, 
2017). 
However, the success of many of these reforms depends on people¶VUHDFWLRQ to policy 
developments. For instance, if older workers do not work longer and retire later there will be 
limited benefits for pension systems. In order for people to be able to respond to policy 
developments a key requirement is that they are aware of them in the first place, and the 
changing institutional context in general (Hofäcker, 2015; Naumann, 2014). Without this 
knowledge, it is increasingly problematic to react to developments and plan accordingly 
(Foster, 2012). 
Therefore, the aim of the article is to research how well older women were informed about 
the changes to SPA and to consider whether differences in awareness are evident in relation 
to different socioeconomic groups. (PSLULFDOO\ZHIRFXVRQWKHLQFUHDVHRIZRPHQ¶V63$LQ
the UK using data from the English Longitudinal Study of Ageing (ELSA). The cross-
sectional analysis is based on almost 1,500 women affected by the increase of the SPA, who 
were asked if they were aware it was taking place. Using the concept of financial literacy we 
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show that low socioeconomic groups are less aware of the new credo of later retirement and, 
thus, are less able to adapt their employment and financial behaviour accordingly. 
Consequently, they are more likely to be surprised that they are unable to retire when they 
expect to. As such they may ultimately face the choice between working longer, if 
employment opportunities are available, or retiring with lower pensions than expected 
(Phillipson, Vickerstaff, & Lain, 2016). Socioeconomic differences in the awareness of 
pension reforms therefore have the potential to increase already existing social inequalities in 
late career and retirement transitions, given that certain groups have fewer choices when it 
comes to retirement, and are less able to afford to retire early. 
The remaining article is structured in the following way: initially we briefly describe the 
reforms with whLFKZRPHQ¶s SPA was increased. Then we consider some of the particular 
challenges faced by women, and the issue of socioeconomic inequalities in pension provision. 
We then introduce the concepts of financial literacy and cognitive ability before going on to 
present our methods, data and results. Finally, we suggest ways in which future reforms can 
be implemented more equitably. 
7KHLQFUHDVHRIZRPHQ¶V6WDWH3HQVLRQ$JH 
In the UK, since the 1940s, the pension age for woman has been set at five years lower than 
for men at 60 vs 651. There was a growing consensus in the 1970s and 1980s to equalise 
ZRPHQ¶V63$GXHWRGHPRJUDSKLFFKDQJH(XURSHDQODZDQGLQWHUQDWLRQDOFRPSDULVRQV
(Thurley & Keen, 2017). The idea was first proposed formally in the Pensions Act 1995, 
which planned for the change to happen incrementally from 2010-2020. Subsequently the 
Pensions Act 2011 under the new coalition government accelerated the pace of change, 
meaning that the equalisation would occur by November 2018. In addition, the SPA for both 
                                                          
1
 Explanations for why the age was set at five years lower for women centre on the structure of the family and 
the age differences in couples (see Thane, 2006). 
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men and women will be increased further in the coming years. Originally, the Pensions Act 
2007 proposed raising the SPA from 65 to 68 between 2024 and 2046. Recently it has been 
announced that this will now occur between 2037 and 2039 (DWP, 2017). The increases up 
until 2037 are shown in Figure 1. 
Figure 1 - State Pension Age for women, 2010-2036 
Changes in the Pensions Act 2011 affected around 2.6 million women in Great Britain 
(Thurley and Keen, 2017). Of these about 500,000 women must wait between a year and 
eighteen months extra to receive their state pension as a result of the increasing speed of 
pension age equalisation. These rises in SPA will also affect eligibility for the winter fuel 
allowance, concessionary travel and other SPA benefits, meaning that many women will not 
receive these benefits when originally expected (Ginn & MacIntyre, 2013). The acceleration 
of the SPA from 2007 onwards has been met with a strong backlash, both from within 
parliament and the general public, including protests and the establishing of the Women 
Against State Pension Inequality (WASPI) campaign, who have been very active and visible 
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in campaigning against the injustices to women caused by the lack of notice that the 
government have given regarding changes to the SPA. This has affected ZRPHQ¶V, as well as 
their partners¶ or spouses¶, ability to plan for retirement, which has very real and far-ranging 
socioeconomic and personal consequences. Beginning in April 2009, the DWP started 
sending letters to the women affected, which meant that on average they received notice 
around 16 months before turning 60 (Work and Pensions Committee, 2015) ± for many too 
late to make decisions about continuing work. By way of contrast, the recent Cridland 
Review (Cridland, 2017) has suggested that a minimum of 10 years notice is necessary to 
allow for sufficient planning. 
In addition, there are a number of people who through lack of opportunities, poor health and 
caring responsibilities may not be able to respond to these developments, even if they are 
aware. The changes in SPA may be difficult for people who have already made employment, 
saving and retirement decisions based on a particular SPA who are unable to adjust to a later 
SPA by working or saving longer. Raising the SPA in line with increasing life expectancy 
may result in more people with health problems or caring commitments leaving the labour 
market before they are eligible for the state pension (Price, 2015). Leaving work before SPA 
makes it increasingly difficult to maintain living standards into retirement. For instance a 
third of people aged 50 to SPA who stopped work between 2008 and 2010 saw their overall 
household income immediately drop by over a half (DWP, 2014). 
Women¶VSHQVLRQV and the raising state pension age: a double burden? 
Given that women are already disadvantaged with respect to pension provision, the 
intersection of the particular challenges women face alongside the increasing SPA might 
UHSUHVHQWDµGRXEOHEXUGHQ¶ To begin with, it is evident that, on average, women receive a 
smaller pension in retirement than men. The mean average weekly household income from 
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state pensions for men was £194 compared with £145 for women in 2014/15 (Pensions Policy 
Institute, 2016). It is notable that state pension provision represents a larger part of womHQ¶V
retirement income than it does for men in all income groups (Pensions Policy Institute, 2016). 
In addition, marriage represents a disadvantage for women with respect to retirement income, 
since married women typically have a lower income than single women (Fasang, Aisenbrey, 
& Schömann, 2013). Overall, state pension provision (the first pillar of old age security) is 
still comparatively low in the UK compared with its European counterparts, despite recent 
changes to the state pension scheme (Creighton, 2014). Therefore any changes to the state 
pension system, included delayed access, have considerable implications for women. 
+RZHYHULWLVZRUWKQRWLQJKHUHWKDWWKHFKDQJHLQZRPHQ¶V63$DOVRUHGXFHGa number of 
PHQ¶VDFFHVVWRSHQVLRQFUHGLWJLYHQUXOHVDURXQGHOLJLELOity, which would have served to 
further hardship at the level of the couple. 
There has been a move to individualise risk associated with welfare provision, with 
occupational welfare also reined back by employers in an attempt to divest themselves of 
responsibility (Ebbinghaus, 2015; Foster & Heneghan, 2017). This individualising of risk has 
a long history (Walker, 1993; Walker & Deacon, 2003). Recently this has led to a move away 
from Defined Benefit (DB) occupational pension schemes where employers take on the 
investment risk to Defined Contribution (DC) schemes where the risk is borne by the 
employee (the value of their pension investments can go up or down, as can the annuity rate 
at retirement). The number of workers in private sector DB schemes still open to new 
members is merely 1 million while the total private sector workforce is 23 million 
(McClymont & Tarrant, 2016). This move towards private pension provision creates 
particular challenges for women who already tend to have lower pensions than their male 
counterparts. On average among all 16±64 year olds, women have saved £1,500 in DC 
pension schemes compared to £4,300 for men, and in DB schemes women typically have 
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£22,900 in savings, compared with £36,000 for men (Pensions Policy Institute, 2016). These 
trends are, to a large extent, the result of differing gendered lifetime work and family 
histories and the fact that typical male working patterns are still largely the reference point 
for the calculation of pension entitlements (Grady, 2015). Pension systems that maintain a 
close link between lifetime earnings and pension income through a strong emphasis on 
private pension provision and a residual state scheme exacerbate the accumulated effects of 
gendered work histories on retirement income (Ginn, 2003). 
Gender differences in work and care duties are also largely overlooked in private pension 
provision (Grady, 2015). Caring for children tends to have considerable implications for 
ZRPHQ¶VHPSOR\PHQWSDWWHUQV, income and pension saving. In 2010/2012 76% of women 
aged 21 to 30 without children were working compared to 44% of women with children 
(Pensions Policy Institute, 2016). In addition to parental childcaring responsibilities, the 
Carers in Employment Task and Finish Group (Carers in Employment Task and Finish 
Group, 2013) suggest that 315,000 adults below SPA in the UK are out of work, having left 
work to care for someone. They identified the peak age for providing informal care is 45-64 
and this is more common among women than men. For instance, in the UK, women spend on 
average 23 hours on family caring, compared with only 10 hours by men (Scott & Clery, 
2013). 
Given significant differences in employment rates of women and men in older age, it is 
important to ensure attention is paid to the gender aspects of longer working lives (Loretto & 
Vickerstaff, 2015). In 2011 the employment rate for men was 74% for those aged 55 to 59 
and 55.2% for those aged 60 to 64. For women aged 55 to 59, who were nearing the then 
SPA of 60, the employment rate was 65.6%. It fell substantially to 34.2% for those in the 60 
to 64 age group, which comprised women who were over SPA (ONS, 2012). While long-
WHUPWUHQGVKDYHVHHQROGHUZRPHQ¶VHPSOR\PHQWUDWHVULVLQJIRUPDQ\\HDUVWKHVHKDYH
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been more substantial recently. Cribb, Emmerson, & Tetlow (2013) suggest that increases in 
the female SPA explain an estimated 85% of the growth in the employment rate of older 
women that has occurred since early 2010. However, there is still a considerable shortfall in 
the employment rate, for many between the age at which they leave the labour market and 
pension age. Given the differences between women and men in retirement transitions one 
would expect that the increase in the SPA for women will widen the gender gap, since the 
extra burden women face (e.g. providing informal care, lower earnings) will make it more 
difficult for them to reach a higher state pension age with a reasonable level of pension 
income. Further, as we go onto explore, socioeconomic differences in financial literacy will 
likely make this even more challenging for particular subgroups of women. 
Socioeconomic inequalities in State Pension Age changes 
Thus far we have identified that increasing the age at which women receive their state 
pension presents many challenges, challenges that are likely to be exacerbated for those who 
have limited or no knowledge of such policy developments and, as such, are unable to 
develop plans to deal with the consequences. We have also noted that women already face 
many existing disadvantages with respect to pension provision. Yet an additional dimension 
to consider is the likely effects on different socioeconomic groups. Analysis by the DWP 
(2012b) suggests that changes to the SPA are likely to have the greatest effect on middle- to 
lower-income groups as they are least likely to be in employment up to SPA. They may be 
most likely to see the SPA increase ± if they are aware of it ± as a signal to work slightly 
longer if possible (Phillipson, Vickerstaff, & Lain, 2016). This has important consequences 
for potentially further widening inequalities, since already disadvantaged women have had to 
work longer than they originally expected. Indeed, recent analysis of national UK household 
data has shown that both the mental and physical health of women affected by the SPA 
increase has suffered (Carrino, Glaser & Avendano, 2017). Those who were unaware of the 
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raised SPA would have been more likely to experience the news as a shock, potentially 
exacerbating the negative effects. Awareness also effects the ability to plan, which with 
respect to SPA changes is potentially less of a problem for higher socioeconomic groups, 
since the state pension is a marginal element in their financial planning (Foster, 2017). They 
are instead more likely to have access to occupational pensions and other financial assets. 
Aldridge (1998) argues that consumption of financial products is shaped by the conventions 
and predispositions of social classes. He suggests many lower income groups lack a critical 
and discriminating disposition which means that they consume products in a naive manner. 
Meanwhile, Rowlingson (2002), who conducted interviews with women regarding saving for 
retirement, identified that those with a high income have a greater capacity to plan ahead than 
those with a low or insecure income. 7KHUHLVDOVRHYLGHQFHWRVXJJHVWWKDWZRPHQ¶VSHQVLRQ
awareneVVLVEURDGO\ORZHUWKDQPHQ¶VDQGWKH\HQJDJHLQOHVVILQDQFLDOSODQQLQJDQGDWD
later date (Foster, 2012). 
With respect to existing research on inequalities in awareness of changes to the SPA, we 
identified only one research report from 2004 by the DWP on this topic (DWP, 2004). This 
was based on a National Statistics survey of 2,700 adults which found that three quarters of 
women aged 55-64 were aware of the increase. Economic activity and low socioeconomic 
status were found to be key predictors of awareness. This report was important in 
highlighting inequalities in awareness, though it included only basic bivariate analyses and 
leaves many unanswered questions including: whether socio-demographic confounding might 
account for the associations (i.e. whether the results observed were a result of failing to 
control for related socio-demographic factors), the possible mechanisms explaining the 
inequalities found, and the implications in terms of the specific indicators used. In addition, 
longitudinal data are now available to trace how patterns in awareness have changed over 
time. 
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Financial literacy and cognitive ability 
One way to conceptualise awareness of the SPA is to regard it as an indicator of financial 
literacy, a topic that has received increasing attention in the ageing field in recent years (see 
Lusardi & Mitchell, 2011 for an overview). As summarised by Huston (2010:306), financial 
literacy KDVWZRNH\GLPHQVLRQVµXQGHUVWDQGLQJSHUVRQDOILQDQFHNQRZOHGJHDQGXVH
(personal finance DSSOLFDWLRQ¶. Cognitive ability is strongly implicated in financial literacy 
because it is necessary to process, make sense of and act upon financial knowledge (Banks, 
2010). Although numeracy is crucial, other cognitive skills may also be important. For 
example, memory plays a role in internalising financial knowledge, in terms of being able to 
remember the information (recall memory) but also remembering to act upon it in the future 
(prospective memory). ([HFXWLYHIXQFWLRQKDVEHHQGHVFULEHGDVµPDNLQJSRVVLEOHPHQWDOO\
SOD\LQJZLWKLGHDV¶LQFOXGLQJµWDNLQJWKHWLPHWRWKLQNEHIRUHDFWLQJPHHWLQJQRYHO
unanticipated challengHVUHVLVWLQJWHPSWDWLRQVDQGVWD\LQJIRFXVHG¶(Diamond, 2013:135). 
Executive functioning is therefore central to decision making (MacPherson, Phillips, & Della 
Sala, 2002). 
Empirical evidence supports the argument that cognitive ability is an important aspect of 
financial literacy. Based on a measure of literacy mainly including financial questions (but 
also some questions on health), in a study of 447 persons with repeat assessments over 14 
years, Boyle et al. (2013) found that executive function and episodic memory account for 
around half of the effect of age on literacy. 
The decline of cognitive ability with age is well-documented. In a review paper, Harada, 
Natelson Love, & Triebel (2013) found that executive functioning declines especially after 
age 70. The relationship between ageing and memory depends on the specific type of 
memory but spontaneous retrieval of information, knowing the source of learned information 
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and prospective memory all decline with age (ibid.). %DQNV2(?¶Dea, & Oldfield (2010) assert 
that declines in numeracy skills are marginal until around pension age. 
Against this backdrop of age-related cognitive decline has been an increase in the complexity 
of financial decisions. For example, Lusardi and Mitchell (2011) discuss the shift from DB to 
DC pensions schemes which are more flexible and therefore make possible bad decisions, 
such as under saving, failing to invest wisely, or running out of money in older age. Most 
SHRSOHWKH\DUJXHDUHµZRHIXOO\XQDZDUH¶RIEDVLFHFRQRPLFVDQGILQDQFH,QGHHGDODFNRI
widespread financial knowledge often results in financial decisions being made which are 
inconsistent with financial needs (Clark & Strauss, 2008). 
In terms of inequalities in awareness of financial policies such as the change in SPA, 
cognitive ability disparities are important to consider given that they are also socially 
distributed. For example, there is a strong association between education and cognitive ability 
(Lusardi & Mitchell, 2011). Hurst et al. (2013) provide evidence that lifetime socioeconomic 
position is predictive of various aspects of cognitive ability in older age. Nonetheless, it is 
important to bear in mind that there are individuals with low education and high cognitive 
ability and vice versa. Separating out these effects is useful in terms of thinking about the 
consequences for financial outcomes (%DQNV2(?¶Dea, & Oldfield, 2010). 
This review has suggested that the disadvantages women and those from lower 
socioeconomic backgrounds face are likely to be exacerbated by changes to the SPA, 
especially when they are not aware of these changes. Of particular concern therefore is 
women from lower socioeconomic backgrounds who were not aware of the change. The 
review has further suggested that cognitive ability is an important dimension of financial 
literacy and may help to explain socioeconomic differences in awareness. Further, 
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conceptualising the issue in terms cognitive ability, and financial literacy more widely, may 
be one useful way to draw out the implications for future policy changes.  
Method 
Measures 
In order to explore these issues empirically we analyse data from ELSA. For the first time in 
wave 3 (2006/7) and for subsequent (biennial) wavesUHVSRQGHQWVZHUHDVNHGµZHUHyou 
DZDUHWKHVWDWHSHQVLRQDJHIRUZRPHQLVFKDQJLQJ"¶with the option to respond µyes¶ or µno¶. 
Missing cases were negligible (0.1%) and dropped from the analysis. The question was asked 
of women who were under SPA and who were non-proxy respondents. The analytic sample 
was further restricted to women born between 1950 and 1960 as those born before 1950 
would not be affected by the change and those born after 1960 were still relatively far away 
from reaching SPA. As discussed, awareness of the SPA is a measure of financial literacy. 
Due to data limitations we were unable to include other measures of financial literacy, but in 
any case focussed on the SPA awareness question because it is of key policy interest. 
The socioeconomic measures used were labour force status (employed, retired, or looking 
after home/disabled/unemployed), education (low, medium, high), occupational class (based 
on the National Statistics Socio-economic Classification (low, medium, high), and income 
(measured at the benefit unit in tertiles). We also included ethnicity (white, non-white) and 
partner status (partner, no partner) as predictors. 
We tested measures of cognitive ability as mediators. Numeracy was measured by a test 
ranging from 0-6 according to the number of questions answered correctly. The questions 
included simple computations involving fractions, subtraction and division. Executive 
function was measured by a verbal fluency test which asked respondents to name as many 
different animals as possible in one minute and ranged from 0-52. The memory tests involved 
13 
 
asking respondents to repeat a list of ten words both immediately and after a short delay. The 
memory tests were summed so that the variable ranged from 0-20. For more detail on the 
measures of numeracy and cognitive function, see Huppert, Gardener, & McWilliams (2006). 
Numeracy was only measured in waves 1 and 4, so for the mediation analysis the measure 
was taken from the subsequent wave. As noted by Huppert, Gardener, & McWilliams (2006), 
there is no reason to expect much change in numeracy over two years for the majority of the 
sample and indeed empirical evidence shows that the magnitude of deterioration is small until 
retirement age (Banks, 2010). We checked the robustness of this strategy by testing whether 
taking the same approach to the analysis of executive function and memory as mediators of 
education (i.e. using wave 4 measures) changed the results. This showed that the magnitude 
of mediation changed by a minimum of 5 and maximum of 10 percentage points. Thus we 
can assume that the analytical strategy we took was fairly robust for the purposes of testing 
whether cognitive ability mediated the relationship between socioeconomic factors and 
awareness. 
All analyses were adjusted for government office region (nine across England), age 
(continuous), and study cohort. We adjusted for the latter because wave 3 included a refresher 
sample who might have systematically different characteristics to the original study cohort. 
Analytical strategy 
We specified multivariate logistic regression models using Stata 13.0. For ease of 
interpretation we calculated DGMXVWHGSUHGLFWLRQVXVLQJ6WDWD¶VPDUJLQVFRPPDQG which 
shows the percentage of the sample aware of the policy, controlling for confounders. We first 
analysed the relationship between the socio-demographic measures and awareness including 
controls as we wanted to assess overall inequalities in awareness (Table 1). As we were 
particularly interested in socioeconomic inequalities, we next focussed on education, income 
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and occupational class (NS-SEC). Realising the potential for confounding with socio-
demographic factors, we further adjusted the analyses for labour market status, partner status, 
and ethnicity. We used wave 3 of the data for the mediator analysis to avoid the re-test 
problem of respondents being informed of the policy via the survey. In this analysis we 
compared the base model with the same model adjusted for the three cognitive ability 
measures in turn. We used the formula: (base model ± adjusted model) / (base model -1) to 
calculate the proportion of mediation for these measures. 
Results 
Overall when first asked in 2006/7, 85% of women were aware of the upcoming change to 
the SPA. In the period leading up to the change, which started happening incrementally in 
2010, awareness became common knowledge. A large part of the jump between 2008/09 and 
2010/11 was likely due to the DWP sending out letters informing women affected by the 
increase of the SPA over the same period. 
Focussing on the 2006/7 data, women not in the labour market were particularly unaware of 
the change, with only 70% aware compared with 89% of those in employment. There was 
also evidence of a socioeconomic gradient in awareness for all three of the measures. 
Following these patterns over time, it is clear that socioeconomic inequalities lessened as 
awareness became common knowledge, though even in 2008/2009, only a year or two before 
the increase was to start being phased in, inequalities remained. Interestingly, differences in 
awareness according to both partner and ethnic minority status only became apparent as the 
date of the increase drew closer. It seems likely that this was because those with partners and 
with non-ethnic minority status had increased knowledge of the policy change over time 
whereas those without partners and non-whites were left behind. 
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Table 1 - Awareness that the state pension age for women was changing - socio-
demographic associations 
 % aware p value % 
aware 
p value % 
aware 
p value 
Wave Wave 3 (2006/7) Wave 4 (2008/9) Wave 5 (2010/11) 
Employed  %DVH  %DVH  %DVH 
Retired     HPSW\E HPSW\E 
Disabled/home/unemp.       
No partner  %DVH  %DVH  %DVH 
Partner       
White  %DVH  %DVH  %DVH 
Non-white       
Low education  %DVH  %DVH  %DVH 
Medium education       
High education       
Low income  %DVH  %DVH  %DVH 
Medium income       
High income       
Low NS-SEC  %DVH  %DVH  %DVH 
Medium NS-SEC       
High NS-SEC       
Totala 84.67 (1226/1448) 82.78 (1442/1742) 95.34 (1370/1437) 
a Analytical sample: women, below SPA, non-proxy respondent, born 1950-1960. Adjusted for region, age,  
study cohort. 
b All retired people were aware in Wave 5. 
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We then analysed the extent to which measures of cognitive ability mediated the relationship 
between socioeconomic measures and awareness. Given the likely interrelationships between 
the socio-demographic variables shown in Table 1, we re-tested the socioeconomic variables 
(education, income and the NS-SEC) adjusting for labour market status, partner status, and 
ethnicity using the logistic regression models. In this analysis (available on request), income 
was almost completely statistically insignificant, which suggests that education and 
occupation are the socioeconomic measures most consistently related with awareness of 
FKDQJHVWRZRPHQ¶V63$ZHUHWXUQWRWKHLPSOLFDWLRQVRIWKHVHVSHFLILFVRFLRHFRQRPLF
relations in the discussion section). For this reason, we concentrated on these measures in the 
mediation analysis. 
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Table 2 ± Cognitive ability mediator analysis - wave 3 (2006/7) 
 % 
aware 
p 
value 
% 
aware 
p 
value 
% 
med. 
% 
aware 
p 
value 
% 
med. 
% 
aware 
p 
value 
% 
med. 
 Base model +Numeracy +Executive function +Memory 
Low 
education 
 %DVH  %DVH   %DVH    %DVH   
Medium 
education 
           
High 
education 
           
Low NS-SEC  %DVH  %DVH   %DVH    %DVH   
Medium NS-
SEC 
           
High NS-SEC            
Analytical sample: Women, below SPA, non-proxy, born >1949 & <1961. Adjusted for region, age, study 
cohort, labour market status, partner status, ethnicity. 
Table 2 suggests that measures of numeracy, executive function and memory, but especially 
the former, mediate the relationship between socioeconomic measures and awareness. 
Numeracy mediated around 40-70% of this relationship2. For both executive function and 
memory this figure was around 20-30%. These results suggest a substantial mechanism 
explaining WKHUHODWLRQVKLSEHWZHHQZRPHQ¶VVRFLRHFRQRPLFEDFNJURXQGDQGtheir awareness 
of changes to the SPA; it is partly based on existing inequalities in numeracy, executive 
function and memory. 
                                                          
2
 The exact figure for numeracy should be interpreted conservatively given the limited data available for this 
measure (see methods section). 
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Discussion 
Our analysis of ELSA data suggests that DOWKRXJKZRPHQ¶VDZDUHQHVVRIthe upcoming 
changes to the SPA was generally high, consistent with previous research (DWP, 2004), a not 
insignificant proportion did not know about the change ± around 1 in 6 women born between 
1950 and 1960 in low education/income groups in 2006/7, just three to four years before the 
SPA was to start increasing. Further, this figure was 1 in 10 for women in the higher 
education/income groups. There were also other socio-demographic inequalities: those who 
were out of the labour market, ethnic minorities and unmarried people were also less likely to 
be aware of the change. 
Although awareness increased (and disparities in awareness levelled out) as the time of the 
change drew nearer, the reform nonetheless potentially increased inequalities because lower 
SES women knew later on that they were not entitled to their SPA as soon as they expected, 
likely experiencing this news as a shock. In addition, lower SES women would have had less 
time to adjust and plan for the change. Arguably, such women have more limited room for 
manoeuvre in relation to financial planning anyway, for example due to their decreased 
likelihood of having occupational pensions or their greater reliance RQWKHLUKXVEDQG¶V
pensions. Mann (2005:106) DUJXHVWKDWµVZHHWWDONLQJDERXWFKRLFH flexibility and education 
will not change the real world in which the low paid, part-timers, contract staff and carers 
VLPSO\KDYHQRFDVKWRVDYHIRUWKHLUUHWLUHPHQW¶ Yet knowing when your level of income 
will change, and knowing that you need to work for longer than expected (and in some cases 
find new employment opportunities) is crucial to the experience of this stage of the 
lifecourse. For instance, recent studies suggest potential implications for mental and physical 
health (Carrino, Glaser & Avendano, 2017) as well as quality of life (Di Gessa et al., 2018). 
Our findings therefore have clear implications for how future large-scale policy changes are 
implemented. It is crucial that mechanisms are in place to ensure all those who are affected 
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by significant policies such as those relating to pension/retirement polices are aware of them 
as a bare minimum. 
Yet our findings additionally suggest that blanket awareness campaigns might not be enough. 
The fact that cognitive ability is socially structured means that not all women are equally able 
to internalise and act upon knowledge of policy changes. Although we have focussed on a 
single measure of financial literacy here (though one of great importance), it is worth bearing 
in mind that awareness of SPA is part of a broader issue about understanding and use of 
pensions (or knowledge and application), to SDUDSKUDVH+XVWRQ¶VGHILQLWLRQ:HIRXQG
evidence that socioeconomic differences in awareness were partly driven by inequalities in 
cognitive ability, and especially numeracy. As noted by Banks (2010), the distinction 
between financial literacy and cognitive ability is helpful with respect to thinking of policy 
implications; low levels of financial literacy might suggest information programmes or 
informed choice, whereas low levels of cognitive ability might suggest an emphasis on 
developing skills or preventing their decline. One obvious implication is that policy efforts 
need to pay attention to not only making sure awareness campaigns are targeted at particular 
demographics, but crucially that they are also tailored. For example, interventions should pay 
DWWHQWLRQWRLQHTXDOLWLHVLQSHRSOH¶Vcognitive capacity to internalise and react to policy 
changes. 
There is some evidence that targeted information in particular can have a positive effect on 
saving (Oehler & Werner, 2008). There is a fear that generic advisory services may do little 
but encourage confidence among those who can least afford to make errors in saving, most 
notably a number of women. The Thoresen Review (Thoresen, 2008:61) recommended the 
provision of high quality advice through effective targeting to those most vulnerable to the 
µFRQVHTXHQFHVRISRRUILQDQFLDOGHFLVLRQPDNLQJ¶7KH\conclude WKDWDµRQHVL]HILWVDOO¶
approach to engagement and marketing is unlikely to be effective. Furthermore, pension 
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education programmes µPD\EHQHILWIURPDJUHDWHUDSSUHFLDWLRQRIthe socio-demographic 
FKDUDFWHULVWLFVRIWKRVHLQYROYHG¶ (Clark & Strauss, 2008:867). Although changes have taken 
place since the Thoresen Review, government pensions advice still needs to be more 
specialist, tailored towards individual needs (Foster & Heneghan, 2017; Waine, 2009). 
Our findings regarding the socio-GHPRJUDSKLFLQHTXDOLWLHVLQZRPHQ¶VDZDUHQHVVRIWKH
changing SPA offer suggestions for how to proceed. Given that occupation is associated with 
awareness, one potential form of assistance is awareness campaigns targeted at workplaces. 
For example, the social care sector has a high proportion of women workers and employs the 
largest proportion of workers aged 60 to 75 (Hussein & Manthorpe, 2011). Workers in this 
sector have particular life situations and face particular challenges (Wadey, 2015) which 
targeting or intervention campaigns can take into account. Of course this requires that 
employers are incentivised to facilitate such intervention. This is an area where trade unions 
could play an important role. 
Another important group is those not in the labour market because they are likely to be more 
reliant on the state pension (Work and Pensions Committee, 2015). The low levels of 
awareness amongst this group are particularly troubling. They obviously require a different 
form of intervention than workplace campaigns. The consequences of not being aware of the 
change to SPA for those not in the labour market mainly depends on what happens to their 
income when they transition into pension age (for example, from disability benefits). We also 
find ethnic minorities and those without partners were less likely to be aware of the changes. 
One explanation for the ethnic minority association is that language barriers could have 
hampered awareness. This would again call for tailored information strategies perhaps in 
languages other than English. A recent review of pension awareness and communication 
offered a further promising suggestion for how to tailor interventions: providing information 
about pension risks in terms of its effects on relative standard of living (Prast & van Soest, 
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2015). This is because people care about their future standard of living more in terms of the 
life it will allow them to live relative to others rather than an absolute, abstract standard. 
More broadly, beyond individual-level interventions and campaigns, there is now a growing 
recognition that GHIDXOWLQJSHRSOHLQWRRSWLRQVPD\EHQHHGHG7KLVKDVEHHQGXEEHGµFKRLFH
DUFKLWHFWXUH¶± a way of RIIHULQJFKRLFHVLQµDZD\WKDWPDNHVLWHDVLHUIRUFRQVXPHUVWR
WUDQVIRUPLQWHQWLRQVLQWRDSSURSULDWHDFWLRQVDQGGHFLVLRQV¶(Prast & van Soest, 2015:3). One 
example of this is default membership of pension schemes. For instance, in the UK a policy 
of auto-enrolment into occupational pension schemes was introduced from July 2012. This 
offers access to a portable occupational DC pension to millions of workers who have no 
access to good-quality workplace provision, while enabling existing schemes with benefits or 
contributions above the National Employment Savings Trust (NEST) (the default option 
auto-enrolment scheme) minimum to continue. The logic behind auto-enrolment is that while 
structured advice and information may improve understanding, behavioural barriers, 
including myopia, cynicism and inertia, all inhibit pension saving (Foster, 2012). It may also 
reduce the importance of the state pension LQVRPHSHRSOH¶VLQFRPHLQUHWLUHPHQWHowever, 
there are also concerns that auto-enrolment will not deliver sufficient retirement incomes 
given that it does not guarantee the fund at retirement will exceed the contributions and it 
provides no credits during times out of employment (Grady, 2015). Choice architecture will 
therefore not be a standalone solution; the reality is that there is sector of people who simply 
do not earn enough build up sufficient pension contributions. Addressing structural 
inequalities is therefore also necessary.  
Overall, our findings raise important questions with respect to the active ageing framework 
which has emerged as a key policy response to demographically ageing populations 
(Boudiny, 2013; Foster & Walker, 2015)$FWLYHDJHLQJLVGHILQHGDVµFRQWLQXLQJWR
SDUWLFLSDWHLQWKHVRFLDOHFRQRP\FXOWXUDOVSLULWXDODQGFLYLFDIIDLUVGXULQJWKHOLIHFRXUVH¶
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(World Health Organisation, 2002)DQGDFFRUGLQJWRDQRWKHUGHILQLWLRQLQYROYHVWKHµXVDJH
RIROGHUSHRSOH¶VOLIH FRPSHWHQFHV¶ (Kruse & Schmitt, 2012). Active ageing is therefore 
compromised if people lack the capacity for active participation. Awareness of policy 
changes and the capacity to react to them is therefore an important part of active ageing, and 
inequalities in this process need to be considered. Importantly, if cognitive factors such as 
numeracy, executive function and memory hinder the ability to internalise and react to an 
increasingly complex pensions landscape, then either inequalities in these factors needs 
tackling, or, some kind of compensatory mechanism is required, if we are to strive for equal 
active ageing for all. This point of course applies to policies that are not explicitly financial, 
such as those regarding the ending of mandatory retirement or the right to request flexible 
working. We might then move tKHGLVFXVVLRQRQWRDQRWLRQRIµSROLF\OLWHUDF\¶RUµSROLWLFDO
OLWHUDF\¶DQGLWVDVVRFLDWHGLQHTXLWLHV 
More broadly, women face particular challenges in older age, thus compounding the issues 
raised here. Women face more old age discrimination in the workplace (Duncan & Loretto, 
2004), have more caring obligations, and more fragmented and diverse employment histories 
(Foster, 2012). For some women, their health, caring status or low pay may mean they are 
unable to work longer and accumulate additional retirement income. As such sufficient 
welfare provision in these cases is required prior to SPA. It is evident that the current UK 
pension system institutionalises disadvantages experienced in the labour market by not giving 
sufficient recognition to experiences and contributions that are not heteropatriarchal and 
diverge from typical male work patterns (Grady, 2015), i.e. the different working life courses 
of women and men. Policy efforts towards increasing provision for retirement through private 
pension provision result in greater income inequality between older women and men, in 
addition to between those with limited paid employment histories and those with an 
advantaged employment position. Given that women are, by and large, more likely to be 
23 
 
dependent on state pension provision than their male counterparts the changes to SPA have 
important ramifications for their income. This is exacerbated for those women who are 
unaware of the changes and are therefore unable to attempt to plan for these policy 
developments. 
Limitations 
In interpreting the results we acknowledge the limitations of the data. First the coding of the 
dependent variable is not optimal. As described the participants in ELSA had only two 
possibilities, yes or no, to answer whether they were aware of the increase of the SPA, and 
crucially no option to answer whether they were aware it applied to them. This also precluded 
analysis of those who might have had ambiguity regarding the change. Second, ELSA only 
contains a limited range of variables that could be said to represent financial literacy, 
especially as applicable to real-world contexts. Future research could explore the nuances of 
socioeconomic inequalities in financial literacy. In addition, the research could be expanded 
in future works to explore inequalities in awareness using qualitative methods, testing the 
effectiveness of different forms of educational material, and replicating the work in other 
countries to see whether the findings have wider significance. 
Conclusion 
,QYHVWLJDWLQJVRFLRHFRQRPLFLQHTXDOLWLHVLQZRPHQ¶VDZDUHQHVVRIFKDQJHVWRWKHSPA has 
shown that some women will have been particularly hard hit by the change. Beyond simple 
blanket awareness campaigns, policy responses might consider targeting and tailoring efforts 
to particular population subgroups, or explore choice architecture options. This might help to 
address the issue that cognitive factors, as well as structural constraints, LQIOXHQFHSHRSOH¶V
capacity to internalise, remember and act upon news of a policy change. Future large-scale 
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policy changes should pay attention to these nuances of inequality in order to try to ensure 
fair and equitable active ageing for all. 
References 
Aldridge, A. 1998. Habitus and Cultural Capital in the Field of Personal Finance. The 
Sociological Review, 46, 1 , 1±23. 
Banks, J. 2010. Cognitive Function, Financial Literacy and Financial Outcomes at Older 
Ages: Introduction. The Economic Journal, 120, 548 , F357±62.  
%DQNV-2(?¶'HD&and Oldfield, Z. 2010. Cognitive Function, Numeracy and Retirement 
Saving Trajectories*. The Economic Journal, 120, 548, F381±410. 
%RXGLQ\.µ$FWLYHDJHLQJ¶IURPHPSW\UKHWRULFWRHIIHFWLYHSROLF\WRROAgeing and 
Society, 33, 6, 1077±98. 
Boyle, P. A., Yu, L., Wilson, R. S., Segawa, E., Buchman, A. S., and Bennett, D. A. 2013. 
Cognitive decline impairs financial and health literacy among community-based older 
persons without dementia. Psychology and Aging, 28, 3, 614±24. 
Carers in Employment Task and Finish Group. 2013. Supporting Working Carers: The 
Benefits to Families, Business and the Economy. London: HM Government. 
Carrino, L., Glaser, K. and Avendano, M. 2017. Health Effects of Higher State Pension Age 
in the United Kingdom (Conference paper). Work, Pensions and Labour Economics Study 
Group conference. Organised by the University of Sheffield and Department for Work and 
Pensions. Held at the University of Sheffield, July 27th 2017. 
Clark, G. L., and Strauss, K. 2008. Individual pension-related risk propensities: the effects of 
socio-demographic characteristics and a spousal pension entitlement on risk attitudes. 
Ageing and Society, 28, 6, 847±74. 
Creighton, H. 2014. (XURSH¶V$JHLQJ'HPRJUDSK\,/&-UK 2014 EU Factpack. London: 
ILC-UK. 
25 
 
Cribb, J., Emmerson, C., and Tetlow, G. 2013. Women working in their sixties: Why have 
employment rates been rising? Institute for Fiscal Studies. Available online at 
https://www.ifs.org.uk/publications/6662 
Cridland, J. 2017. Independent Review of the State Pension Age: Smoothing the Transition. 
Available online at 
https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/611460
/independent-review-of-the-state-pension-age-smoothing-the-transition.pdf 
Department for Work and Pensions. 2004. Public awareness of state pension age equalisation. 
Available online at 
http://webarchive.nationalarchives.gov.uk/20130314011743/http://research.dwp.gov.u
k/asd/asd5/rports2003-2004/rrep221.pdf 
Department for Work and Pensions. 2012a. Attitudes to pensions: the 2012 survey. Available 
online at 
https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/193372
/rrep813.pdf 
Department for Work and Pensions 2012b. Extending working life: Behaviour change 
interventions. Available online at 
https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/193404
/rrep809.pdf 
Department for Work and Pensions. 2014. Fuller Working Lives: A Framework for Action. 
Available online at 
https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/458861
/fuller-working-lives.pdf 
Department for Work and Pensions. 2017. New timetable for State Pension changes to 
maintain fair and sustainable pension - GOV.UK. Retrieved August 14, 2017, from 
26 
 
https://www.gov.uk/government/news/new-timetable-for-state-pension-changes-to-
maintain-fair-and-sustainable-pension 
Di Gessa, G., Corna, L., Price, D. and Glaster, K. 2018. The decision to work after state 
pension age and how it affects quality of life: evidence from a 6-year English panel 
study. Age and Ageing. https://doi.org/10.1093/ageing/afx181 
Diamond, A. 2013. Executive Functions. Annual Review of Psychology, 64, 1, 135±68.  
Duncan, C., and Loretto, W. 2004. Never the Right Age? Gender and Age-Based 
Discrimination in Employment. Gender, Work & Organization, 11, 1, 95±115.  
Ebbinghaus, B. 2015. The Privatization and Marketization of Pensions in Europe: A Double 
Transformation Facing the Crisis. European Policy Analysis, 1, 1, 56±73. 
Ebbinghaus, B., and Hofäcker, D. 2013. Reversing Early Retirement in Advanced Welfare 
Economies A Paradigm Shift to Overcome Push and Pull Factors. Comparative 
Population Studies, 38, 4, 807-40. 
Fasang, A. E., Aisenbrey, S., and Schömann, K. 2013. :RPHQ¶V5HWLUHPHQW,QFRPHLQ
Germany and Britain. European Sociological Review, 29, 5, 968±80.  
)RVWHU/µ,0LJKWQRW/LYH7KDW/RQJ¶$6WXG\RI<RXQJ:RPHQ¶V3HQVLRQ
Planning in the UK. Social Policy & Administration, 46, 7, 769±87.  
Foster, L. 2017. Active Ageing, Pensions and Retirement in the UK. Journal of Population 
Ageing, 1±16. https://doi.org/10.1007/s12062-017-9181-7 
Foster, L., and Heneghan, M. 2017. Pensions planning in the UK: A gendered challenge. 
Critical Social Policy. https://doi.org/10.1177/0261018317726639. 
Foster, L., and Walker, A. 2015. Active and successful aging: a European policy perspective. 
The Gerontologist, 55, 1, 83±90. 
Ginn, J. (2003). Gender, pensions and the lifecourse: how pensions need to adapt to 
changing family forms. Bristol: Policy Press. 
27 
 
Ginn, J., and MacIntyre, K. 2013. UK Pension Reforms: Is Gender Still an Issue? Social 
Policy and Society, 12, 1, 91±103. 
Grady, J. 2015. Gendering Pensions: Making Women Visible. Gender, Work & 
Organization, 22, 5, 445±458. 
Harada, C. N., Natelson Love, M. C., and Triebel, K. 2013. Normal Cognitive Aging. Clinics 
in Geriatric Medicine, 29, 4, 737±752. 
Hofäcker, D. 2015. In line or at odds with active ageing policies? Exploring patterns of 
retirement preferences in Europe. Ageing & Society, 35, 7, 1529±1556. 
Hofäcker, D., Hess, M., and König, S. (eds.). 2016. Delaying retirement: progress and 
challenges of active ageing in Europe, the United States and Japan. London, United 
Kingdom: Palgrave Macmillan. 
Huppert, F. A., Gardener, E., and McWilliams, B. 2006. Cognitive Function. In J. Banks, E. 
Breeze, C. Lessof, and J. Nazroo (eds.), Retirement, health and relationships of the 
older population in England: The 2004 English Longitudinal Study of Ageing (pp. 
217±230). London: Institute for Fiscal Studies. 
Hurst, L., Stafford, M., Cooper, R., Hardy, R., Richards, M., and Kuh, D. 2013. Lifetime 
Socioeconomic Inequalities in Physical and Cognitive Aging. American Journal of 
Public Health, 103, 9, 1641±48. 
Hussein, S., and 0DQWKRUSH-µ7KLUG-DJH¶ZRUNHUVFDULQJIRUDGXOWVDQGROGHUSHRSOH
in England: findings from secondary analysis of the National Minimum Data Set for 
Social Care. Diversity in Health and Care, 8, 2, 103±112. 
Huston, S. J. 2010. Measuring Financial Literacy. Journal of Consumer Affairs, 44, 2, 296±
316. 
Kruse, A., and Schmitt, E. 2012. Generativity as a Route to Active Ageing. Current 
Gerontology and Geriatrics Research. 
28 
 
Lain, D. 2016. Reconstructing Retirement: Work and Welfare in the UK and USA. Bristol: 
Policy Press. 
Loretto, W., and Vickerstaff, S. 2015. Gender, age and flexible working in later life. Work, 
Employment and Society, 29, 2, 233±49. 
Lusardi, A., and Mitchell, O. S. 2011. Financial literacy around the world: an overview. 
Journal of Pension Economics and Finance, 10, 4, 497±508. 
MacPherson, S. E., Phillips, L. H., and Della Sala, S. 2002. Age, executive function, and 
social decision making: a dorsolateral prefrontal theory of cognitive aging. 
Psychology and Aging, 17, 4, 598±609. 
Mann, K. 2005. Killing us softly with their words? Retirement pensions and New Labour. 
Benefits, 13, 2, 104±08. 
McClymont, G., and Tarrant, A. 2016. Towards a new pensions settlement: The international 
experience. London: Rowman and Littlefield International. 
Naumann, E. 2014. Raising the retirement age: retrenchment, feedback and attitudes. In 
Kumlin, S. and Stadelmann-Steffen, I. (eds.), How Welfare States Shape the 
Democratic Public: Policy Feedback, Participation, Voting and Attitudes (pp. 223±
243). Cheltenham: Edward Elgar. 
Naumann, E. 2017. Do increasing reform pressures change welfare state attitudes? An 
experimental study on population ageing, pension reform preferences, political 
knowledge and ideology. Ageing & Society, 37, 2, 266±94. 
Oehler, A., and Werner, C. 2008. Saving for Retirement²A Case for Financial Education in 
Germany and UK? An Economic Perspective. Journal of Consumer Policy, 31, 3, 
253±83. 
Office for National Statistics. 2012. Pension Trends. London. 
29 
 
Office for National Statistics. 2015. Main results from the Wealth and Assets Survey: July 
2012 to June 2014. London. 
Pensions Policy Institute. 2016. The under-pensioned 2016. London: TUC/JRF/Age UK. 
Phillipson, C., Vickerstaff, S., and Lain, D. 2016. Achieving fuller working lives: labour 
market and policy issues in the United Kingdom. Australian Journal of Social Issues, 
51, 2, 187±203. 
Prast, H., and van Soest, A. 2015. Pension Awareness, Pension Communication, and Choice 
Architecture (MOPACT project report). Available online at 
http://mopact.group.shef.ac.uk/wp-content/uploads/2013/10/D4.5-Pension-
Awareness-Pension-Communication-and-Choice-Architecture.pdf 
Price, D. J. 2015. Financing later life: why financial capability agendas may be problematic. 
Working with Older People, 19, 1, 41±8. 
Rowlingson, K. 2002. Private Pension Planning: The Rhetoric of Responsibility, The Reality 
of Insecurity. Journal of Social Policy, 31, 4, 623±42. 
Scott, J., and Clery, E. 2013. British Social Attitudes 30 - Gender roles. NatCen Social 
Research. Available online at 
http://www.bsa.natcen.ac.uk/media/38457/bsa30_gender_roles_final.pdf 
Thane, P. 2006. 7KH³VFDQGDO´RIZRPHQ¶VSHQVLRQVLQ%ULWDLQKRZGLGLWFRPHDERXW" In 
Pemberton, H., Thane, P. and Whiteside, N. (eds.) Britain's Pension Crisis: History 
and Policy. British Academy Scholarship Online. Available online at 
http://britishacademy.universitypressscholarship.com/view/10.5871/bacad/978019726
3853.001.0001/upso-9780197263853-chapter-5     
Thoresen, O. 2008. Thoresen Review of generic financial advice: final report. London: HM 
Treasury. 
30 
 
Thurley, D., and Keen, R. 2017. State Pension age increases for women born in the 1950s 
(No. CBP-07405). House of Commons. Available online at 
http://researchbriefings.parliament.uk/ResearchBriefing/Summary/CBP-7405 
Wadey, A. 2015. The older health and social care labour force in England: characteristics, 
work patterns and policy implications (Doctoral Thesis). University of Southampton, 
Faculty of Social, Human and Mathematical Sciences. Available online at 
http://eprints.soton.ac.uk/id/eprint/397614 
Waine, B. 2009. New Labour and Pensions Reform: Security in Retirement? Social Policy & 
Administration, 43, 7, 754±71. 
Walker, A. 1993. Intergenerational Relations and Welfare Restructuring: The Social 
Construction of a Generational Problem. In Achenbaum, A. Bengston,V. and 
Robinson, P. (eds.), The Changing Contract Across the Generations (pp. 141±165). 
NY: Aldine. 
Walker, A., and Deacon, B. 2003. Economic Globalisation and Policies on Ageing. Journal 
of Societal and Social Policy, 2, 2, 1±18. 
Work and Pensions Committee. 2015. House of Commons - Communication of state pension 
age changes. Available online at 
https://publications.parliament.uk/pa/cm201516/cmselect/cmworpen/899/89906.htm 
World Health Organisation. 2002. Active Ageing. A Policy Framework (No. 
WHO/NMH/NPH/02.8). Geneva. 
 
 
 
